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We have prepared an

| analysis of this Company's
!

1921 Operations
Remarkable Growth

Established Earning Power
Strong Financial Position
Enviable Dividend Record
Conservative Management

Write for Analysis No. 1790
»

; SpencerTrask &Co.
25 Broad Street, New York

1 ; ALBANY BOSTON ("HICAOO
J Members New Torlt Stock Exchange
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I High Yields and
Well Secured

Cuban Tel. Co. 7'/2S. 1941
Portland Railway, Light &
Power 7'/2s, . . 1946

j Cuba Railroad 7'/2s. '936
Prices yielding about

: 7.12.7.20.7.25%
respectively.
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Circulars on Request.

The National City Company
Main Office:

National City Bank Building
Uptown Office: 4°-'nd St. A Madison Ave.
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j NEW ISSUE

Exempt from all
! Federal Income Taxes

City of

! Minneapolis, Minn.
Public Improvements

i 434% Bonds
Du. Serially

; February 1923 to 1952 Inclusive.
«

Principal and interest payable in
New York City. Legal for Savings

1 Banks and Trust Funds in New
J York and other States. «

Prices to Yield
4.65% to 4.35%
according to maturity.
Complete circular on requi.it

Estabrook & Co.
24 Broad St. 15 State St.
m v.l n

Hartford Natv Bedford
Providence Springfield
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State of

California

5% Coupon Bonds
Du. July 3, 1*43-39
\

Exempt from Federal Income Taxes.
Legal Iruestment far Satings Banh

and Trust Funds in A'etc York'
and other States.
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Prices to Yield 4.40%

Remick, Hodges & Co.
Member* Ntw York Stork Kxchange
14 Wall St. New York
C'orro*pon4rnt<R.I.. Day Co.. Boat on

h -M;

: Childs Co.
4#

Common & Preferred

Bought & Sold
Descriptive Circular
mailed upon request.

McCLURE,JONES&REED
» «>, >«»» A'.ui l'orfc Sfocfc tSTchavf*.

Ill Hrradm;, I'limx .1311 Urclor.

J. k. hlce^ Jr. * Co. Wi¥t uy
II 500 Am.rimn Thrmd Pr.f.rr.d

SB Bunk of Wanh*tt*n ,
1

5# Conltn.ntal In.uronr.
50 4 orn Hank 1(1*.
100 Fm*)r. Sf..l A Iron Pfl
100 4 . <«. 4.unlli.r*. Son. I.t Pfd.
it llom. In.uraiw.

10#4>.n.r*l linking Com. & Pfd.
*?oo Huilsoo A Manhattan Com. ft Pfd I!
100 Klrbf I.omlirr Coin, ft I'M.
too >.w iork Otl

*" AO 4Md liorntnlon S. S.
too Itnrnl Ho I. in* Powd.r Pfd.
100 Word linking Com. ft Pfd.
100 VlnlnUn Railway

J.K.Rice,Jr.&Co.
niaor* 4000 to 4010 .Mm. «q Wolt St.. V.

Safe Bonds fur Investment
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! FINANCIAL NEWS
AND COMMENT

Bearish News Weakeus Stock
Market.Bonds Soft, but

Victory 3 3-4s Gain.

i ....
uiiMufrjuic materia; or use to parItisans of the downward aids of stock

prices was found in yesterday's news
and events, and consequently the market
turned from an uncertain to a weak
trend in the after^ton. It was the most
extensive reaction since the drifting
period of the first week of the year.
The action of industrial issues, especially
steel, oil, copper and sugar shares, suggestedthat speculative sentiment re

mained in a highly sensitive state in respectto income accounts of 1921, which
have begun to appear in quantity, and
that the market was no more immune to
unfavorable figures, although they were

expected, than it was to the record of
reduced dividends of last spring and
summer. A bright spot in the day's jndustrlalnews was supplied by the BethlehemSteel Corporation's statement,
showing that its common stock dividend
had been earned with a comfortable
margin, but the report, no less than
others, stamped last year as highly unsatisfactory.The report was made publicafter the market's close and was not
reflected in the day's operations.
The array of unsettling news containedthese items: Comment on the

fall of 5 cents a pound in crude rubber
in ttie last few days, postponement »f
action on the Consolidated Gas Company'squarterly dividend until the executivecommittee can consider it next
week, reports that a hitch had occurred
in the program for one of the steel companymergers, a deficit of more than
$8,700,000 by the Anaconda Copper MiningCompany in the first nine months
of 1921 and evident determination of the
Congress to pass soldier bonus legislation.Such an array of bearish informsition and supposition was more than pool
operations coukl offset by imparting a

show of strength to specialties, and a

heavy flow of short sales was evident In
late transactions. Many industrial
stocks left off a point to more than 3

points lower than they did on Wednesday.The speculative situation was

helped in no way by an upturn of the
call loan rate from 41i per cent, to 6
per cent., with a final quotation of 51 &
per cent.

j. urn. wie martlets auitun iu a. uc^tcg

recorded a natural flare back from the
recently overdone speculation for the
rise of particular stocks was indicated
In the comment of the market place.
The fact of poor results of manufacturingcompanies in 1921 had been made
clear long- ago and seemed to be fairly
well discounted in the decline pt last
summer and early autumn. Those matterswere taken into account by Tore

far sighted followers of securities, and
by them the day's retreat was not con:sidererl as really reflective of new and
disturbing changes in underlying indusltrial conditibns.

Victory 5*4 per cent, notes reached
upward to a new high point at 100.2S
and the 4?is were Arm, but bonds gen|erally were again soft. Cotton suffered
a fairly sharp reaction, the options fallr
ing 48 to 69 points. It appears as

though British mill calculations about
the demand for their goods have been
revised downward somewhat of late and
operations have been reduced. That de-
velopment. supplementing the closing of
certain American mills by strikes, ha-J
emphasized the certainty that the las:
crop will spproach, if it does not exceed,
8,000.000 bales, a total 1.500.000 larger
than was looked for in October. \

FOREIGN EXCHANGE.
THURSDAY. JANTJATtY 26. 1922.

- GREAT BRITAIN.
Parltv. Tea- Wednes$4.8648Sterlln® r terday. day. Jan. 19.

Demand >4.23 »4.23% $4.23%
Cablea 4.23% 4.23% 4.23%
Hankers, 80 dya 4.20 4.19 4.18%
Bankers, 90 dya 4.18% 4.17% 4.17%

THIS CONTINENT.
19.30 France, cents a franc:

Demand 8.11% 8.17% 8 19%
Cables 8 12 8.18 8.20

19.30 Belgium, cents a franc:
Demand 7.77% 7.88% 7.85%
Cablea 7.78 7.84 7.86

19.30 Swltxerland, cen's a franc:
Demand 19.48 19.4.1 19.43
Cables 19.48 19.45 19.45

19 30 Italy, cents a lira:
Demand 4.40 4 41% 4.36%
Cablea 4.40% 4.42 4.37

23.80 Uermany, cents a mark:
Demand 48% .507s ,61%
Cables 18', .50', .51%

26.80 Sweden. < ents t> krone:
Demand 24.98 35.00 24.95
Cables 23.08 23.05 217.00

26.80 Norv. ay, cents a krone:
Demand 15.65 45.75 15.65
Cables 13.70 15.80 10.70

26.80 Dvtimavii, cents a krone: J
Demand 19.95 20.00 20.06 I
Cablea 20.00 20.05 20.10

19.30 tlreece, cents a drachma:
Demand 4.45 4.45 4.40
Cables 4.60 4.50 4.50

19 30 Spain, cents a peseta:
Demand '5.05 15.02 14.98
Cables 15.03 13.04 16.00

40 20 Holland, cents a florin.
Demand 36.55 36.53 36.55
Cables 116.60 3G..58 36 60

51 16 Russia, cents a ruble:
100 rubles 11% .11% .13
300 nblea 'W.11

20.26 Austria, rente a crown:
Demand ...... .01 .03 05%
Cable .03% .03%

23.80 Poland, cents a maik:
Demand 03 .00% .08%
Cables 03% .00% .03%

20.30 TJun«sry, cents a rrown:
Demand 14% .13% .'8%
Cables .14% .14 .13%

20 ".0 .l>j«oalasia, cent* cor n
lbamand U'i .#3 i .3414
CablM 34',. .34V» S8i*j

19 30 Finland, can'a mark:
INamand 1,8* 1 80 1.87
Cablta 80 1.00 188

MM Caachoalovakla, canta a crown:
l>am»nd 1.92 1.90 1.09V*
Cablaa 103 1 01 l.TO'4

19.30 Rumania, eania a Ian:
Damand 74', .77 .7714
t"ab>» 751* .78 ,70V*

14.10 TnrUay, canta a pound:
nrriand 88.80 83.50 82.80
Cabl# 03.30 83.80 114.50

O AR EAST.

108 .12 Plianghol. oanla a taelI'ainand74.23 74.23 74.73
< ailaa 75.00 73.00 75.25

78.00 llonflco'if. canta a dollar:
linmand 34.50 54.50 84.73
('..blaa 56.00 58.00 03.80

48 118 linmbay, canta a rupee:
rvtnand 27.87'.* 27.87'* 28.00
1 abla« 28.00 20.00 28.12'*

49 84 Yokohama, conta a .van:
Demand 47.07** 47.37** 47.50
C'ab'aa 47 82', 47 8*2',* 47.75

AOCTH AMERICA.
22 44 nio d» Janeiro, canta a mtlrau:

nanar.d 12.73 12 78 12.75
' aVea 12.87 , !2.07'i 12.87'*

42.43 Fnrnoa Aliaa, catud a peao:
nemand 34.75 84.73 2.3.62'*
Cablea 34.87'^ 34.87V* 33.75

103 42 llnimiay. canta a dollar:
Demand 74.00 73.75 72.75
Cable 74.25 74.00 73.no

CANADA.
> #*» York fnnda In Montrral. 848.75 pra!n no a 91 ."00 Monm»el fund* 11 N't* Tork.

1818 48 dlaconn* a 91.04*0. t

THE :

REFUNDING VOTE
EXPECTED TO-DAY

Seuate Adopts Amendment
Making Allied Interest

4 1-4 Per Cent.

Washington'. Jan. 26..The silled
debt refunding bill was subjected again
io-uay to a running: aitaca rroni uotn

the Republican and Democratic sides of
Ute Senate and was defended at some

length by majority party leaders. When
the Senate adjourned the end of the debatewas not in eight* but those in
charge of the measure thought & final
rote might be reached to-morrow.

lAn amendment was approved providingthat the refunding bonds should not
bear interest at less than 4 >4 per cent
It was suggested by Senator Simmons
(N\ C.)p Democrat, as a substitute for
the original Finance Committee amendment,that the rate of interest should be
not less than that provided for by existinglaw.
The attack on tihe measure to-day was

NEW Yi
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Day s sale* .

"-^OiT^^T-cioslng;.-, !D(V7| "|High.] Low, Bid. Ask. |ln|.| Ssles.
56 48 61% 52 .. 46o]Adar1114 10% It 12 ..; 1001Ad v
54 45',jj 48% 49% 4j SOO'Alr
IT 15% 13% 13*41 ..I 6900 Ajax
2% *i .. .. .. 10722 Ajax
59% 55% 57*4 07% 41 0100 Allk
43 37*7 41% 42 4 2700 Allis
92 56% 90% 92 71 1001 Allis
2414 99% 82% 8.2%! ..j 8000 Am
64% 61 82 67 V-1 6: 100|Am
40% 38% 86% 36% ..1 300 Am
61% 51 66% 58 4: 600|Am

'100 98',4 10o 100S4I 71 100 Am 3
37% 38% 36% 36% . .1 21000|Am «

97% 93% 95% 56%! 71 fOolAm
148 141 145 1-16V4! 121 OOOIAm <
11% t> 9 9%! --I 900|Am
22% 19% 20 20%' --i 600 Am
6% 4% 5%; 6 ..| 800 Am

136% 128 |128 1180 f « 100 Am
14% 12 13 13%I . .1 400 Am
63%! 08 09*4 60 ..! 30<T Am
86%! 78 S3 %! 84 71 800 Am
76 72 73% 74Ui # 400 Am
42 38% S9?4 39%! ..| 3000 Am
10 9% 9% 9% I1 100 Am
32% 29% St % 81%! ,.| 4 001Am
69% 56 57 58%| . 100 Am
108% 102 104 % 105 6! 4300IA1U.
86 83 8.1 84 4 1001Am
4% 3% 3% 4 ,. 1700|Am9% 5Va 3% 8% .. 700,Am

48 43% 46% 46% - 3000'Am
91% 86% 8't S9%! 7 OOOIAm i
33% 31«i 31 31%! 3 2300 Am
68% 54% 64 % 64%: .. 13400 Am
?4fl| S* 1*^1 99 i l)VV|.im
85% 30*s| 30%! 31 . .! 9400|Am
71 57*/j| 55 T»7 71 700 Am
m*i l14Vj 116% 116%| 9 SSOOtAm134%|l?9'/«,!132 132Hi 12 200iAni
131 Vi 1126 1128% 1281, 12! 600 Am
100% 90%!100 100*/a « 200IAm '

St I* 78 «4 81%' 83 I. 7! 5H»0|Am
29%! 22% 27% 28 .. 700 Am
14%i 12% 13% 14 . . 8001Am
50'. 47% 4 8 48% ... 14600 Anac
20%| 30 20 30 20'Ann
52 4 43 52'.'. 53 41 4400: Aaeo
70Va 75 76 76V «' 100 As T)
77 75% 75 77 7 100'As 1

100 91% 93% 98 6' 2300 Atcli
86% 85% 86 86% 5) 100 A, T
1 % 1 1% .. 200 A. B
3% 2% 3% 3% .. 1 OOAtlai
31% 27% 28% 29 .. 2300 A, G
23 j 20% 2*% 21 100IA, G
10 9% 1« 18 'i ..I 6001 Austi
98'il 92% 95% 95% 7! 1 5S001Bb1(1'
35% 33% 33% 34 .. 900 Bait
64% 52 % 3344 54 4 100Ba.lt
90 89'-'. 89 90 7 lOOlBarn
20% 19% 20 21 ..! 100;Barn
61% 55V' 6"% 600.'.'; 5! 10500 Beth
8 %l 4% 6%i 71*t .. 100 Boot
9 % 8U. 9% 9% .. 600: Briti
67 58% 61 .. 7 100'Brtt
2421 21% 23 23'4! .. 400|Brit10%( 6% 9 9% .. lSOOIBroo
9% 5% 7% 8% 100!B n

74 71% 71% 72 300,'Bror.
119% 116 115 116 10, HOOiBurn
82% 28% 28% 29% 2 SOOjBurn
81% 28% 29 '3 30% .. 100|Butt<

I* 6% 5% 6 6 V* 400!Butt<
28% £0% 25% 26 .. 220P'Butt<
18% 10% 10% 11% .. 100 Cartd
71% 68 68% 69 6 1000 Cal
48% 48% 45% 46% . 1200|Cal
87 83 85 87 7 JOOjCal
6% 5% 5% 6% ..! 1O00 Calla
60%I 59' 58% 60 2; 400 Calm

126iZ' 119% 122% 123 10 2600 Tana
13%| 11 12%' 13 .. 100 Cars;
38%I 29% 31 31%i ..I 3200 Cen
67%' 63%l 64%1 65 ! ..| SOOlCen

190 169 ;i87 '192 elO lOOICenti
35% 32%, 33%; 84 ..] 600jCerr<
62% 47%! 59% 59%I 6 8200 Chan
57% 04 05% "6 2' 400,Ches
5 1% 2 2%! .. SOIICht I
14% 12% 13%l IS ..( BOOiChl i
34% 53% 32% <>2% ..I BOO Chi 1

19% 18% 18% 18%' .. 900|chl.
83 29 80% 81 .. 1100 C. M
66% B9 63% 68% Bi 900 Chi i

103 100 102 103 7! 100 Chi 8
32% 30% 81% 31%! .. 1200 Chi.
74% 70% 72 73 6 200 C,RI<
88% 83% 86 87 7 100 C.RU
18% 15% 17 17%i .. 6100 Chile
28*1 26V 26% 27 .. 1200 Chine
37' 37 . . . . 2 93 CleV4
54 4 3 61 £2 .. 1300 Cluet
456; 41 4 8% 43%, 1 1400!Co<:a
29%! 24 25 Vi| 26%] ..I HUH COI ]
40 38 38% 39 *; 200 Col i
69%, 64 4* 67% tSVii 6 1900 Col (
2 v« lC t% 1% 4700 Colui

10 »i 0%. 7 % 9 .. 200 Col (
70 55% C...Vi 6« 4 4600 Comj
SOU 21 27 28 ..I 300 Cora.
94(51 *7 87% SS%| 7! 6800 Cons
15 11%, 1?.%! 18%' ..| 700 Cona.
56%! *5%! 52 63%! .. 3900lCont
104% 01% 1101 % 102%I f«i 184 00 Corn
36%! 81%! 22V! 88 2% 6200 Coed.
67%! 57 % «1%I Cl%| 4 7 4 001 Cruel
85% 80 81% 82 7 100 Cruel
11 34%! 18% 18% .. 2600!Cub
10%! 8 ' 9%l 9% .. 4200ICuba
24%! 15% 21 21 %! .. 7300iCubn
<2%! <8% 09%, 59%1 .. 44000|Dav!i
110V106% 107 108 | 9 200 Del
119% 112% 112 112.%! «i 100 Oel.
25 18% 21%! 21%, 1 KOOlDom.
2% 2% 2%! 3 ' 100!Dul.

700 615 660 '890 .125 IIEast
144% 126 140% 142 12' 2100iEl«c
1«H 14% 14%l 1« .. 300! Elk
R1? 2% 3 4 ] .. lOO'Eirei

82 76% 78% 79 B 1500|End
10% 7 8% 8%; .. 14001Erie
18 11% 12%! 12% .. 1400 Erie
11 7% 9% I 8% .. 1001Erie
84% 75%I 80%; 80%! * 15500|Fam
99 93%! 93%' 94 * 100|F»m
12 % 1l%! 12% 12%. ..! 3001 Fla'<
14V»I 1 ?% 12 ) 12%! ..j SOOIFrec
54% 45% 54 56 8 800 Oen
65 % 55% 68 60% 10*00 (Jen

108 90 90 92 61 700|Oen
144% 136 142% 141U iXl2l 1000|fJen
10 8%4 8% 8%| .. 8300 C«n
73 69%! 49% 09%! « SOolden
a* \ «nci 80"! 8!% 71 1001 CI M
38% S4<{ 3«4J 37% SOOIOooC
*7 a»%i "Z »% 7 lOOOooc
1* 12 '! l?»i 1* .. 7700!Ore>
74 70V 71 7*'.i 7 lSOljOrea
r?>«| 31V 31 \ .72 4 1000 .Oreo
28 K 21 ?«% 1#0 Or**
in S 8 8S«' .. UOftlOuail

». *4 % . . 26AO!Ouni
P0", 44 Ti 68io 70*5 .. 17300'Oulf
1C1 n, \ 1 .. ronlHnbl

;o(il 58 83*,i "61 j 8 COO,Hon'
I41.I loTil lj(J IS 1 1100 HUP!
77 il I 7»> 73% V 2 % . 1000 Horn

102 H! >7 100 100'-, 7: 100 Illlni
3*4: 3V 3'/i ..] 100 Indli

41 38' 31 39% ..1 2400 In*p
a 141 I 2 2% . 2000 Intel
l»lj| 3*4: 6 7 ..! 1100 Intel
#',! 6041 8 600 Int.

37 «V 33 36'4 37 .. SOO'Inf J

15*41 7»%l *1% Rl*4: 81 300 Inf 1
151.4' 13 V 13U. 14%. .. 300 Tnt
r.g H | 62'4 65 U 66 6 4500 Int
34 28%I 2!><H 201.; . .1 2100 Tnt 1
tar.' it'll 12 (4 lafi ..I 2400 mt
52 Oil! 4iV 4» 1200 Tnt
IS7* 121(41 H % 14 U ..I 89001 Invii
SO 24 28 ?5p>4 .. 100 Iron
a I 2«4! 2% 2 V»' I r.6O0llM*r

3? 38%| 36V n5\: ..I 400.1nne
714! «vjI «»,! It,' ..1 .'.On: Kan
2332 2:1 -'CV. 400'K»n
55 %i 623. 54 54*4' * 6001 Ken
85 81 85 100 sl 10O'Kayi
42'', ?4l$i 36 '4 36*4 11 oo'Kell
201.; ;s% 2864 2SU | 7600 r<»ni

A

sEVV YORK HERALD.
opened by Senator Johnaon (Cal.), who
warned that if the reported plan of the
Administration to sell the foreign bonds
to the American people warn carried out.
"You won't need a League of Nations
to drag you into overy imbroglio across
the water." With the bonds distributed
among the people, he asserted, there
would be constant pressure on the Oov-
ernmen-t to Interfere in the affairs of
the debtor nations.

Supporting !his amendment requiring
Congressional approval of agreements
entered into with the debtor nations by
the proposed debt refunding commission.
the California Senator said Congress was
responsible to the people, and should
not suvrender Its power to supervise the
debt refunding. In this connection he
attacked the secret sessions of the arms
conference, declaring that "a real disarmamentprogram" would haver resultedhad the seasons been held in the
open for one week after Secretary
Hughes "had made hlmseuf a hero by
his masterful presentation to the world
cf the thing's America would do."

Opposing the Johnson amendment,
Senator Watson

f (Ind.), Republican.!
declared a vote of the Senate to ac-
cept it would, be nothing less than "a
vote of a lack of confidence in the'
President of the United States." Sena-
tor Borah (Idaho), Republican, took'
issue with the Indiana Senator, declaringthat Congress had caused the
creation of a debt and that it was responsibleto the poopie for what happenedto it.

Senator Watson told the Senate the
Secretary of the Treasury had authorityto refund that portion of the

3RK STOCK EX
THURSDAY, JA

1922. 1921. 1920.
797,864 485.315 531,790

[Open- High- How- Cloa-| Net
lng. est. est. ing. |Ch'nge.

ri3 Kxp... 52 %I 52% 51% #61%!. %
Rumefy..! 11 %| 11% U!i 11%!+ %
Reduction.! 49 %| 49% 40 49 |. %
Rubber..! 14%! 14% 13% 13% . %
Rub rtsc 1%| 1% % % 1

d C & D. 59 59% 57% 58 %
Chal. . .. 42% 42% 41% 41% . %
Chal pf.. 91% 91% 91% 91% + 1
Ag Chem. 34% 34% 33«J 33%. %
Beet S Pf. 63 63 63 63 1%
Bosch M. 37% 37% 36% 36% . 1%
Br S A F. 59 59 57% 58 . 1%
BS A F pf 100 100 100 100 + %
Can 36% 87% 33% 36% + %
Can pf... 96% 90% 95% 95%. %
Car A F.. 1146 % 146% 145% 145%
Chicle ...I 9% 9%| 9 9 . %
Cotton Oil! 21% 21 %«I 20% 20%. %
Drug Syn.| 6%i 6%j 5 % 5% . %
Express.. |128%)128% 128% 128% + v*
Hide A L.| 13%I 18%! 13 13 %
M & E pf.i 60% 60 % 60 60 %
Ice 84 | 84% 83% 83%
ice pf 74% 74% 74% 74%|. %
Int Corp. 40%; 41% 39% 39% 1%
I.a F F El 9% 9% 9% 9%|+ %
Unseed ..I 32 32 31% 31%l. %
Unseed pf 37 57 57 57
l.oco 106 106 104% 105 |. 1
Radiator. S3 83 83 83 ..

Saf Raior 4 4 I 3% 4
Ship A 4J. 9 9 8% 8%;. %
Rm A Ref 47 4 7 45% 46 . %
4 & R pf.. S9% 89%| 89% 89%!. 1%
Steel F... 31% 31%l 30% 31 |. %
Sugar ...I 68 68 64% 64%|. 2%
Sugar pf.. 93% 93%| 91% 91% . 2%
Sum TobJ 32% 82% 30% 30% i. 1%
5 Tob Pf.! 62% 62% 57% 37% I. 4%
rel A Tel. 117% 117% 116% 116%!. %
Tobacco Jl34 134 131%|131% . 2%
Tobacco B|129% 129% 1128% 1128 % I. %
T pf new. 100% 100%|l00 |100 |. %
Woolen ... 83 83% 81% 81%j. 1%
Writ P pf 28 28 27% 28 . 1%
Z, H&S.. 13% 13% 13% 13%!. %
:onda .... GO 50% 48 48%i. 1%

l -k-.- ooTi OfiTi >« 7.1 > a 721
Bry Qds! 52.% 63% 52% 52% + %|
O 1st Pt. 76 76 76 76

> (1 2d pf. 76 % 75% 75% 75% .114
T .V 8 F. 96% 96% 95% 96 . 1%
ft S F pf 86 % 86% 86% 86% 4. %
irm ft Atl 1 % 1% 1% 1%
ltlo Fruit. 3% 3% 3% 3% . %
Jlf ft. W T 29% 29% 28 28% 1%
ft W I pf 21 21 21 2.L

tn Nichols 15% 16 15% 16 + %
vrin Lore. 97% 97% 94% 95%. 1%
ft Ohio.. 33% 34 33Vi 34 + %
ft Ohio pf 64% 54% 53% 53%. %
it Leo pf 89% 89% 89% 89% %
idall B.. 20 20 20 20 ..

Steel B.. 61% 61% 60% 60% 14- %
h Fish .. 7% 7% 7% 7 % . %
sh En. St 9% 9% 9% 9%! + %
F1 S 1 pf.| 66%I 66% 66 %| 66%|. %
E S 2<1 pf 23%] 23% 23% 23% %
ltlyn R T. 9% »%l 9% 9% . %
T Ctfs. . 8% 8% 8 % I 8% ..

1; T7n das 72 72 71% 71% %
s Bros A. 117 |117 115% 115% 2%
a Bros B. 29 29 29 29
srlck 30 30 30 30
» Cop ft Z 6 % 6 % 6 6 . %
» ft Sup.. 27%! 27% 25% 26 . %
o COftR 11 11 H 11 . %
Packing. . 69 69 68% 68%. %
Petrol ... 46%I 46% 45%! 45% 1%
Patrol pf. 86%: 86%i 86% 85% . %
'nan '/, ft L\ 6% 6%. 5% 5%
met ft Ar.: 60 SO 59 59 . 1
dian Pac.|123% <124 122*4 122%!. %
>n 11 G..I 13% 13%:; 13 13%:. %
Leather . 8l%| 31% 31% 31%!.!%
Leath pf. 65%I 65% 65 65 |. %
-al of N J 190 190 190 190 + 1
> de Pas.. 35 35 34 34 . 1%
dler Mot. 60 60% 59 59%]. %
ft Ohio.. 56 56 55% 56 + %

fc Alton... 2 2% 2 3% 4- %
t E 1 w i. 13% 13% 13 13+64
>q t pf wi 82% 32% 32% 32% . %
M ft St P 18% 18% 18 18% + %
ft 8t P pf 30% 80% 30% 30%. %
k N W... 64 64 63 63 . %
t N W pf. 103 102 102 1102 .1
R I ft P.. 81% 31% 31 31% ..

kP 6pc pf 72% 71% 72% 73% . %
kP 7pc pf 86 86 86 86 . %
Copper.. 17% 17% 17 17 . %

» Copper. 27% 27 6^ 27 27 . 1%
ft P spl. 87 37 37 37

t. P ft Co f.l 54 51 62 + 1%
«_oia ... *fm 01391 «««.
fuel ft Ir. 27 27 26 26 . %
k aouth.. 89 89 88%| 881,4. %
jas ft El. 68 %1 GS <41 67% 68 . %
n Graph. 1%i 1%i Mil 1 % 4- U
3raph pf. 6Vai 6% 6%I «%. %
> Tab R.. 67% 67% 65 65% . 2
si Ci*ar..| 27 27 ^5 «i 27 + J
ol Gas ..i 9144 81 % S7 87% . 3%
ol Textile 1344 13% l&'il 13%. %
Can .. 53 i>o 4i 1*2 4* 82% 4ji
Trod Ref| 103 103%I101 |101% . 1%
tn ft Co.. 38% 34 82%| 1» . %
Ible Steel. 69% «3%| 60%; &1 % . 1 %
ible St pf 82 82 81 82 4. 1
Am Su*.. 20 20 18«4 I844 . l'i
C Su*ar. 10 10 9% 9441. %
C8pf..j 2l«i 23%! 21 21441. 2

son Chem.i 60% 61V 57% 68441. %
ft Hudson 107% 107% 107 4? 107 44 . 1
1. ft West 112% 112 44 112(4 112 44 . %
e Mines. 21% 210,1 21% 21'<!. %
» P1 ft Al 2% 8% 2% 2% . %
Kodak .. 680 680 1680 680 ..

Stor Bat.*1«1« 142% 140% HOiJ1. l'j
Horn C...I 14% 15 14%; 15 4. %
r r.rant..I 34. 546 3%' 3% . %
Tohr.son.. 79% T94i 78%; 78%|. 1%8% 8% 8 % 8%U %
1st pf... 12% 12% 12 44 1 2 % . %
2d pf. . . .! 8% 8% |%1 8*4'. %
Play-Las; 81 81%! 79 80% -1- %
P-Las pfj 95 95 95 95 St- %
lubber. 12L| 12% 13% 1214 »,

port Tex. 12%! 12% 12% 12%-- U
AW T C.. 54% 54% 52 64 . %
Asphalt... 57% 58 r.5% r.6'4 . 1%
Asphalt Pf' 92 92 90 90 .J
Electric..(l4a44!MI% 143 1148
Motors .. 8% 8% 8% *44 . 1i
Mot deb.. | 69 % 69% 69%l 69%l ..

d pf 7 pe' 80%: 99% 80%! 80V41. %
Iricli 87 87 86% 36% . %Irich Pf. .. 85% 85% 68% 86% . %
& Davie. 19 19 17% 17*;.) _f_ %

X Not pf. 73% 73% 73 73% 'I
t Nor Ore 82 87 31 %! 31%!. %
no Can C. 2.7 27 27 27
i Sugar. . 8% 8% 8 18 .

l pug rt.a. ] % % % %;. %
State* S. 70% 72 66% 68% . 1%

Irehaw EC ?{ %l %! %l . %
i«^tnke ..I r.f. 56%! r.6 66%'~L %
H Motor .! 13 , 13 12%! 13% . %
.ton Oil .1 74% 74%! 72%| 72% . 2%»ls Ont.. 100 100 1100 1100 . '3
ihoma ... 3«4 8H 3%! 3%
Iratlon C. 40% 40%! 88%I 39 . 1%
-boro C . . 2% 2%12 2U . %boro O pf 7% 7 %1 6%l «C . **
A»rl Corp. 9% 9 % o 9 . %
\f Corp pf 87% 87%; 36%| 37
Hart Co.. 82% 82% 81%' 81%+ %
Mrr Mar.. 14% 14%' 14 14 %
Mer M pf. «7 67% 85% gf.% . %
Mortor Tr. 31 31%i 29%' 29%. 1 %
Nickel ... 12% 12% U%l 12% %Paper ...t 60 r.0 48 %| 48%!. %
lolble Oil.I 14 V» 14%! K 14%-- %
Product*.| 25%! 25%i 25%) 2n% . 1

id Oil & t! 8% 2%! 2%| 2%
s Bron T.l 35%| 86%| 35%l 36% . %
* Citlf. 6*4! 8% 6% 6%!-- '4
City So.. 22%! 22*4 22 22%' %
( So of..! 54%! 54% 54 54 |. %

icr gr Co., 84 84 84 84 4- .1 %
v Spr Tire' 37 3 7 «36.%' 3 <8 o; t
ieoot» ...j 29 '41 ?9%j 28%.' ?.«% . S
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foreign debt represented by direct advancesfrom the Treasury to the allied
r.-tlons. but he did not have the authorityto refund the deferred interest
and the other obligations growing out
of the sale of American war material
and relief supplies.

Senator Glass (Vs.) and Senator
Simmons (N. C.), both Democrats,
contended that the Secretary had full
authority to refund the deferred Interest.Chairman McCumber of the
Finance Committee, In charge of the
bill, disputed this contention. Both he
and Senator Watson also argued that
the United States should not insist
that the refunded bonds bear the same
conditions as the American Liberty
bends as provided by present law. They
said conditions in the world had
changed and that the present situation
should be taken Into account in the refundingnegotiations.

WOULD GIVE GERMANS
TIME AND AID TRADE

Dutch Banker Says Can Pay
Only With Export Excess.
The postponement of all additional

reparations payments by Germany foi
ten years that she might devote her
"whole attention to production and let
the Government take measures to jnake
both ends meet" was proposed yesterday
by William Wcsterman, president of the
Rotterdamsclie Bankvereenlging of RotCHANGE
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Year to date
/ l'J22 Closing.., |Div.l
High.| Low. Bid. Ask. ting.| Bales.
lSya| 15 i/j 15% 16 ..I 3000|Key 7

174 110 !tir> 1116 6! 1500 Kresg
50 441/il 46 46% .. 2200|Lack
48 43 45 48 . 100 Lade
23% 28 Vi 28 JO . . 300 L E 4
28% 26% 27% 28 2 300 Lee i
60% 56% 58 58% 3% 1800 Eehig
100% 91 93 94 Y 100 Lima
1C% 12% 11% 12 .. 5400 Loew:
9?4 9 9% 10 1 700 Loft
41% 36 37% 40 .. 100 Loose
115% 108 111 112% 7 100 Louis
10% 15% 18% 19 .. 100 Malik
50 30% 42% 44 .. 1400'Mana
43% 33 89 V-' 40 V. 1%I SOOiManh
18% 17 10% lSVi ..I 200!Mkt
41 35 37% 88% ..! 300 Mkt i
52% 20 Vi 81 31 % 21 8900|Mart2722% 24 24% ..I 400 Marls
25VII 22 22 24 . ( 300 Math!
15% 11% 13V.I 14 .. 100 Mas

109 n 101 104 V4 105 8 600 [Mays
2 Vi 2% 2% 2% 15c! 5600|McIn»

115% 106% 111 1111% 121 19500|Moxic
28 26%' 27 27Vj 2| 1300|Miani
13% 11 %| 12 12% 1.20 13100iMid 9
32% 27ji! 30V2 30% . .1 9300[Mtdv:
1*8 % %l % .. 2900IMO, 1
2% 1 Vi 1%) 2 .. 100 Mo, J

18 '16 16 Vi 16% .. 900IMO R
4b '/% 44 44% 44 7* .. 10UUIMO F
8% 7H 8 8% .. "8001 Mo, 1'
26% 25' 24% 25 .. 2800|M,K470% 63 67*8 68Vj 3 300 Mont
15%l 12% 13% 14 .. SOOiMont
26 19%. 21%. 25% 300|Mullli
119% 113% 119 121 J 7 lOOlNat 1
37% 30% 36 36%' « 12001 Nat 1
91 83 86% 87% 7| 200lXat J
94% 83 S7% 88 61 SOOIXat 1
13% 14% 14% 14%! ..I 1300[Neva<
75% 72% 74 74%; 5! 1000IX Y
63 61% 60 % 63 I 51 lOOlXY.C
33% 29% 31 32% 2% lOOjN Y
1.6% 12% 14% 14%l ..! 67001N Y,
22% 19% 20 21 %! 21 1200IX Y,
100% 96% 98% 99 7j 80(MXorf
75 72 73 .. 4[ lOOjXort
t»6 44% 54% 55 3 9200lXortli
41% 38 40%I 41 3 HOOIXor
8% 3 % .. .. .. 2400jNor j

78% 74% 76%! 77 71 800INorUi
28% 22% 24 24%! .. 40ft Neva
10 9% 10%I 10%! ..I lOOIXunn
2% 2% 2% 2% ..I 1600 Okla
5% 4% 3 5%! ,.| 100 Ontar
15% 12% 13 13 % 2! 100 Orph

125 116 122%ll?5 81 300 Otis
12%! 9% 10%| 11 .. 900 OMB
26 25% 25 25% 2! 1300 Owen
47% 44 % 45% 45 % 3| 6200 Pacifl
58% 48% 50%! 61 61 6700 Pan A
48 44 45 46 6| 500 Pan J
16% 11% 14 %! 15%! ..! 200 Par i
34% 93% 84%) 34%: 2j 2100 Penn
10% 8% 8% 9 .A 60 01 Penn
70 59% S%j! 68%! .. 1600 Peopl
ll'.i 10% 11%! 11 %l ..I 100 Peori
21 19 20 20%| .. 1100 Pere
55 F.0% 63 55 .. 600 Pere
65 63 ]' 63 64 51 100 Pere
34% 31 Mi 32% 82% 31 500 Phila
V12% 88%| 86 90 ..| 400 PhtlU
92 89 % 88 92 7! 200 Phil
32 28%! 29 29%i 2! 200 Phllll
17%] 13% 13%! 13%! .. 2200 Pierc<
36%' 29% 83%! 35 .. i300 Ptorc<
12 9 9%! 9%I 2300 Plerc.
63% 59% 59 59% ol 100 Pitts
25% 23% 223Mi 24 ..I 2O0lPitts
75 14 % 14% 14 % It % 100 Pond
66 63 63 Mi 68% 200 P^e*s
30% 24 26 M-1 27 ..! 500'Prod
77 % 76 77 77%! 4' 700lPuh
113% 1105% 1111 %! llf S 70O|P\illrr;
39% 30%) 36% 3.JJI ..| SOOOlPunl*
S8%l 33%) 31% 34 2: 290o|Pure
100%! 100 IIOO 100%l 8( SOOPure
100% 94 93 96 81 300 Rv Si
109% 108% 1109% 71 lOOIRy Si
22 19% 19 20%: 1.3S 200IRand
15% 14%j 14Mi 15 ..I 700lRay
75 71 % 71 71%! 41 lOBOOIReadi
61 % 46 48 40%! 2! 2O0!Read:

si'A z»%| .. :ooo;Kem
68% 55 61 65 .. .100 R Ty
41 261,4 8034 21 .. .700 Replo
8% 7 7% 714 .. lOOlRep 3

6614 50% 52% 62%! .. 4300|Rep 3
87% 65 86 8714 7 lOOiRep 1
62% 4«i4 60 50%'5.20 1800IRoyal
£2% 20% 21 81% ..I 700lSt Jj
89 88+4 85 38 .. 100 St U
29% 20% 21% 21 % .. 400'St Lo
85% 32% 34 35 % .. 400lSt L.
2% 1% 3% 2 .. 100 San C
17% 11% 16% 17 .. BOOSavas
2% 284 2% 2% .. 300 Snxor
o% 31,1 4% 6 .. 200 Seab
64% 60%' 60%' <; .. | UOOlSenra
£*% JO 16% 17 ..I 800 Senec
9 K S'V 9 .. 100lShatti
36% 37 36% 37% 74. SOO[Shell
21 % 18%I 18% 19 ..I 11900 SlnHa
44 36 39% 41 ..1 400lStoaa5643 60 53% ..I 200iSo V
82% 78%! 80% 60%; «! B400|South
19% 17%! 17% 36 ..I OOOIRouth
60% 45% 48 48% . . 500|South

114 114 110 118 81 BOiStand
183 169% 173 177 51 1 SOOiSt Oil
11681 113% 114% 115%! 7! 800 St O
98% 91%! 93 94 J 3000 St Ol
79 77 72 85%I 7i 100 fltl &
29% 24%! 27%1 28%j 2; 600 8tew
4384 85 38 39 .. 1800 Strom
91% 79% 88% 88% 7| 4S100jStude

106 1101 1103 1108 71 100 8tud*
5 3 81 484! 4»; ..| 600 Subm
6% 5% 684| 5%, ..I 11001 Super
3%' 3% 3%' 4 ,.i TOOlTnin

10*1! 9#i 10 10%l 1200|Tenn
46 42% 4334 44 31 18800 Texat
42% 98%l 40%! 40 % T2 % ISOOITe* <
26% 23 2 3 84 24 1* 2800ITex T
2 8 84 2 4%' 278.1 27% .. 19O00iTexe<.
20% 14 18%: 19 ..! 700 Thlrd

114 130 :130 1155 8 100 Tide
65% 61% 63% 64 J6 3000 Tobac
11 9% 10 10% .. 4400 Trail*
20% 17% 18% 18841 1700 Union
130% 125 127 128 10 1400 Union
29 25 26% 26*4' ,.| 400 t*n A
7"% 70 7- 200 Unite

12981 119 84 127% 121%! ll 600 T'nlte
9% 7>4 8 8»4 .. 100 Unit
34V 2014 22 28 ..I 400tUn R
50 4, 50 53V &« 8 *400!Un 71
21 16% 18V, l*Vi . 2300'TT H «

80'4 50 581& 5* 51 TOO USUI
lOi'.l «'(, 7 71,4 ..| 0200'U fi
4414 37 4314' 42. ..I 1300!t* fi
«1 v 56V 58 Ml 59 . 600 U fi 1
56% 51V 63 Vi 5»i{, ..I C100 [IT 8

101 9914 99 4, 1100*2j S 200lu fi I
88 82 86Vl; loV 5] 7000IU fi

11* |H414 118*4 111 7 7 500 u fi I
r.514 60*4 «!%[ 63 21 2800iL*Uih
37T4I 80 U 84 34U ..I 7300lVana<
31 27<- 30 I 80V . 1900 Va-4'i
70 67V 100lVa-G
94V 78 791; 80 6! 2O0IV* It

*?i fiV'i ?00'wo ha
21 19%I 19V 191, . 700 W*b4
PV *V 8% 8% 300lW>at

1714 IB 15 V 1814 ..I TOO! West,
54 51*i' 51V 58 %1 8> 200lW«»t
02U! poljl 90S 91 Ul 7| 200! Watt
61V 49H> 50*4 51 14 4 900 W«lt
7%! 614 #V> 8*4.! . 300 WhM

40 351,4 38 14 29 4 BOn'Whlb
10% * 8 914 ..I 1100|Whlt(16vl 1* 1414' 15 .POOIjivio*
6141 BU 5V 5 Vl .. aaooiwillj22VI 26', 27'.'.I 2*VI 100 Willy

32'4! 37M 3tV 32 ..I 300 Wilir
148 137 1144 1144 1 *' 900 Wool
/)!*. 43V! 46*; 461.4 4' 700!Wnrt
8%i 71 v 8V 7 13c SOdiWrlri
*K\ rtlv. +Ex right?. {In ocrlp. x
MOT7!. Oild lot tranopoMnn a;-o r:r

- err marl# at nrW outsMa of tha rojptlat

I
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terdjun. at a luncheon In the Bankers
Club. The luncheon was given in honor
of Mr. Westerman by the Netherlands
Chamber of Commerce InNew York, with
William C. Redfield, its president, presiding.
"There never can be a stabilization of

exchanges as long as the question of the
reparation to be paid by Germany and
the regulation of the interallied debts
arc not settled," said Mr. Westernjan.
"It is quite clear that payment by all
parties concerned is an impossibility,
and wc have seen liow even partial paymentsmade by Germany have brought
further disaster. Germany could only
pay out OI lis »IIU ov,M"«

marks; result. further Inflation. In the
end those marks were bought by speculators.who In this way advanced, and
probably paid, part of the German indemnity.As long as these payments
continue to shake the whole financial
situation of Germany it will be impossibleto stabilise the currency or to
create a new currency with proportion
to the old. In the end Germany can

only pay with the excess of its exports
over its imports."

LaekswMss (ellroad.
The annual meeting of the Delaware,

Lackawanna and Western Railroad

Company will be held on February 1 In

Us offices in this city, and its principal
business will be the election of Ave new

directors. Vacancies are due to two
deaths and the resignations of William
Rockefeller. George F. Baker and Harold
S. Vanderbilt, in compliance with orde.-s
of the Interstate Commerce Commission.

VTIONS.

1922. 1921. 1929.
.. 13,994,917 11.784.606 18,769,202

|Cpen- fHigh- Low- tj]o»-' Net
log. | est. eet. Ing. |Ch nge.

rire & R. 16% 16% 116% 15% . 1%
;e (S S). 115% 116 113 115% 4- %
Steel ... 47% 47% 45% 45% 2
de Gas.. 45 46 45 45 . 4
i West pf 29 29 29 29 ..

4 * Tire. 28 2,9 27% 27% . %
h Valley. 58% 58% 58 58 . %
Loco . .. 95 95 ' 93 93 . 2

s Inc ... 12% 12% 11% 12 . %
Ino 110 10 | 9% 9% ..

Wiles B 37% 37% 87% 37% . 4
A Nash. 112 112 112 112 . 1%

ion & Co. 10 19 19 19 . %
tl Sugar. 47 47 42% 43 . 3%
At Shirt. 40% 40% 40 40 . %
5 R 1 pf 18% 18% 18% 18% 4- %
9 R pr pf 38 38% 37% S7% . %
Parrv .. 81% 32% 30% 31
ind Oil.. 23% 24% 23% 24 . %
,oson AWI 24% 24% 24 24 . %'
Mot B... 13 13 13 13 %i
Dept St. [105% 105% 105 105 1

:yre Por.l 2% 2% 2% 2% 4- %
an Pet..!113%|113%|110%|Hl%|. 1%
i Copper. 27% 37% 27 27 j. %
dates Oil 12% 12% 12 12 . %
lie S & O 31% 31% 30% 30% %
Can A T. % Ta % % . %
C & T pf- 2 2 2 2
aciflc ... 16% 16% 16 16%. %
'aciflc pf. 45 45 44% 44% . %
C&Twi 8% 8% 8 8%
T pf w .1 25 25% 24% 24% . %
Power.. 68% 68 % 68 68 . %
W & Co. 13% 18% 13% 13%. %
is OOU} -» jo va JO JO

31scuit pf 117%|ll7%|U7%|117% . 1
Sn ft St.. 36%l 36% 86 36 %
3 ft S pf. 87 87 87 87
L,ead 89141 89VII 8S 88 . 2
la Con C 13 13 14%| 14% %
Central.. 73%I 74U 73% 74U 4- %
ftSL 2 pf 68 63 63 63 4. %
Dook 81%l 31 % 31%| 31%. %
N II ft H 14%| 14%|/ 14 14% + yA
Ont ft W 21% 31% 20 20 1
ft West.. 99 99 98% 98%!. %
ft W pf.. 75 75 75 75 4. 1
Am Co. 5514 56 54"» 64% 4* '*

tm Co pf 41% 41% <1 61% 4- %
V Co rts. 7 7% 6% 6% . %
iern Pac. 77 77 76% 77
3 8 ft C 25% 23% 25 25 .1
ally .... 10 10 10 10 4 %
P ft Rof. 2% 2% 2% 2% ..

Io Silver. 5% 5% 6% 0% . %Circuit.. 13% 13% 13% 18% 4 %
Elevator. lZtfVi 122% 122% 122% . 1%
SteM ... 11% 11% 11 11 . %
a Bottle. 25% 25% 25 25 . *4
c Oil ... 45% 43% 45 45%. %
Lm P ft T 51% 52 50% 50%. 114
t P ft TB 46 46 45% 45% . %
SrBlnff... 16%| 15%l 15 15 . %
R R. . .. 34V4 34%j 34% 34% 4 %
Seab St. 8% 9 8% 8% . %
es Gas .. 69% 69%| 67%| 68%. 1%
a ft East 11% 11%| 11%| 11%' ..

Msrq ... 20% 20%| 20 20%[. %
Marq pf. 53% 65 53%! 53 4 1%
Mar pr pf 63 63 63 63 |. 2
Co 82 33 32 32 %|. %

p* Jones. 89 89 87 87 I. 8
Jones pf. 90% 90% 90%l 90% . 1%
ps Petrol 29% 29% 39% 29% . %
s Arrow. 16% 16% 15%l 16%[. %
b Ar pf.. 35% 36 34 34 I. %
e Oil .... 9% 9?i 9 % 9% . %
Coal of P 69% 69% 69%] 59% %
AWVa. 24 24 24 24 . %
Cr Coal. 14% 14% 14%! 14% 4 %
Steel C. 63% 63% 63%l 68%!. 1%

ft Ref... 27 27% 27 27%I. %
Serv X J.' 77% 77% 77% 77% 14 %!
tan Ill 2% 1112%Jill % til 1 % I. %
1 A1 Sug. 39 39 [ 36%! 36%!. 2
Oil 34% 84%! 33% 34 . %Oil pf... 100 100 100 100 . %.
Leo! spr.. 96 96 96 96 . %
I Spr pf.. 109% 109% 109% 109% 4 1%
Mines. .. 19% 19% 19% 19% 4 %

Con Cop. 15% 15% 14% 14% . %
ng 73% 78% 71% 72 . 1
ng 2d pf 49% 49% 49% 49% 4 %Type ... 30% 80% 29 29 . %
pe 1st pf 63 63 68 63 . %
*io sieei ai% ai* #»e» . i%
wotor Tr. 7% 7% 7% 7% 4- J4
ron A St 64% 64% 61% 62% . 2%
r ft St pf 88 86 86 86 . %
V N T. 60% 60% 60 60 . %
ASan r. 21% 21% 21% 21% _ «
& S Fpf 37% 87% 87% 87%. %
u% S W. 21% 81% 21% 21%
S W pf.. 84 34 84 84
>e Sugar 2 2 2 2
ro Arma. 17 17 16 16 4- %
i Motor.. 2% 2 84 2.% 2% . %
Air L pf. B 6 6 5
Roebuck 61% 61% 60V 60% . %

a Copper 17% 17% 16V 17 . H
lick Aria. 8V 8V 8%| 8% . J
Tr A Tr. 37% 37% 37 37 ..

iir Cone. 18% 19% 18% 1874 . *4
8h R & T 40 40 40 40 . 1
R Sugar. 60% 60% C0%| 60%!. 374
em P*c. I 81 81% 80% 80fX!. %
em Ry.. 18% 18% 17%I 18 . %Rypf..|48% 48% 48 148 %
ard Mill. 110% 110% 110% 110% ..

of N J.. 178 178 175 175 .4
Df N J pf 115 115% 116 115
of Calif 91% 9474 92% 22% . 1%
Tube pf. 77 77 77 77 .1
Worn Sp 29% 29% 28% 2874 4- 1%
Carbur. 39 40% 3874 88% . %

baker .. 88% 91% 88 88%. %
baker pf.U0« 108 1106 106
ar Boat. 4 V 4% 4% 4% + %
lor Oil.. 6 74 6%' 5 7, 5% . %
CAP A.I 3% 3% 8% 1% . 1»4
Cop A C.I 10% 10% 10 10%. %

I Co .... 44*41 44%1 48% 44 . fjlulf Snip: 41% 41% 40% 40% . %
» C A Oil. 24% 24%! 28% 23 V . 1%
i A Pa<-.. 27 71 28% 27 57% 4- %
Avenue. 19 7« 19% 18% 18% . %

7Vnt Oil. 131 181 131 131 4. 1
;eo Prod. 63V 68% 63% 63%. %
icon Oil.. 10 10% 9% 10%. %
Oil .... 19 19 18*f, 18% . 74
Pacific. 12871 128% 127% 127% . %Hoy Steel 26% 56 V 26 <1 26% . %

d Drug.. 70% 70% 7070%. 7,
d Fruit.. 129 % 129% 128 128% . 1%
Ry Tnv 8% 87i 876 8% . %ylnvpf.123% 23V 2374 23% ..

:eian ni..| . »iMPtrl nt{ ifl*;! i«% 18% _
V Si F pf 59 50 57 07 I. 3
rood Pr..l 3 8 6% 7 . %
Ind Alco. 42% 43 42*, <2% . %
fiA-rmp. r.9% 69%l r>*% 58% ie
(lubber. 54*4 »» 53 63% . 14,
flub 1 pf. 100% 100%|100 100 . %
Steel 85 \ 86%l 86% 85%. %
Kteel pf.. 118% 117 Il16% 117 + %
Col per. . 84 84 82* 62% - 1%
Hum ... *4 84%! S3 % 34 . %
;ir Cbem. 10% 80%l 30% 30% %
*r Oil pf. 68% 61% 88% 68% . 1
*. C * C. 80 80 80 go . 5
f*b 6% 8% 8% 6% 4. %
i«h pf A. 19% 10% 19% 19% ..M(f .... 8% 8% 8% 8% 4. %
rorlflc.. 18 18 16% 16 % . 1
Pac pf.. 63% 68% 63 63 . %
T'n Tel.. 91% 91% 91% 01%. %
K tr M.. 50% 61% 60% 50%. %

1 fk I. K. 6 V 6% 6% 6% 14- %
» >|n»or.. 38 % 38% 38% 38% I. %

Oil .... 8% 81,. 8 8 . %
Sr-en St. 13% 16% 14*4 14%. %

" Over...! j% 5% 6% n % 4* %
ft Ov Pf. 21 28 23 28 . %
in A Co..I 82 32 81 % 31% . 1 tj
r/ortb . ..I14»%]145% M4%|144% . %
ii rump..I 4 6% 46*. 46*41 46% 1- *;
nt Aero.. 7 %i 7 % 7111 7 V* %
Part etock. e In ator'r. f Part extra.

>t recorded In aepuraie line tiniest sales
lot rsnj*#

TOPICS OF WALL STREET. j
Member Basks* Loans Fall.

The stiff tone.of call money yesterday,disclosed in the rise from iVj per
cent, to 6 per cent., with a final recessionto 5^i per cent., found no explanationIn the weekly Reserve Bank
report unless it was in the record of
reduced loans at thd local bank, the rediscountsof which declined nearly $26.000,000,showing that member banks were

more desirous of cutting down their
obligations under a rediscount, charge
of iVa per cent, than they were of expandingtheir loanable funds. The bank
gained $25,000,000 In reserve, chiefly
through accretions of gold through
the settlement fund between Reserve
banks. Those sharp changes from the
week before were sufficient to cause the
ratio of cash to deposit and note liabilitiesto gain a full 2 per cent, to the
new high record.for more than four
years.to $$.«.

Deflation la Three Coantrlea.
The weekly statements of three great

banks, the Banlr of England, the Bank
of France and the consolidated Fed-1
eral Reserve system, showed yesterday
the rapid progress of deflation.- The
X\HOCI YO BIDHi I C|IUI ICU CL lai I U L

649,000 in rediscounts and a contraction
of more than $45,000,000 in outstanding
federal Reserve notes. The Bank or
England's deposits receded $9,600,000,
figuring the sovereign at the par ot
exchange, and a recession of nearly
$2,000,000 in circulation, the proportion
of reserve to liabilities rising from 17.06
per cent, to 18.20 per cent. Thp Bank
of France continued the story of currehcyretirement with a drop in the
week of 368,700,000 francs in circulation,
whiie war advances to the Government
declined 350,000,000 francs.

Flarry lit Call Money.
/

Tl>e sharp and unexpected upturn in
call money on the floor of the Mew York
Stock Exchange yesterday was responsibleto a large degree for last
hour selling of stocks and resultant reactionby most issues. Money rates had
been decidedly Irregular all day, fluctuationsbeing wider and of more consequencethan usual. After opening at
il/j per Cent, money rose gradually to
5Vi per cent. Then at 3:40 o'clock }t
suddenly was jumped to 6 per cent:
Promptly the market began to decline
and the tide was not stemmed, when:
only ten minutes after the rate was
jacked up so sharply, it was reduced
again to 5% per cent.

Consolidated Gas.

A sharp break of more than 3 points
occurred in the Consolidated Gas Company'sshares on publication of the
news that its quarterly dividend had
been referred to its executive committee
with power to act. The committee's next
meeting is scheduled for Tuesday, and
next Monday is the last decision day of
the Supreme Court in Washington beforeits adjournment until the end of
February. This was interpreted as
meaning that unless the court decides
on Monday for the company in Its higher
rate fight, and thereby releases some
$13,000,000 which has 'been collected at
those rates and impounded pending de4
ciaion, the dividend may be in danger.
It is believed certain that if the court
holds that the company shall be entitled
to charge the higher rate, and thus
make available the $13,000,000, the quarterlydividend of $1.75 will be paid.

Oil Production Down.

The daily average oil production in the
United States in the week ended with
January 21 was 1.418,200 barrels, accordingto the American Petroleum Institute'sfigures, a decline of 12,510 a

day from the average of the preceding
week. .

Met. Eagle's Big Well.

After drilling seventeen dry holes on
the lithmus of Tehuantcpeo the Mexican
Eagle Oil Company has been rewarded
for its persistence by the bringing in of
a wildcat well running at 30,000 barrels
a day, according to Tampico dispatches
received In Mew York yesterday

The Independent Steel Merger.
Pittsburgh dispatches to the American

Metal Market yesterday expressed the
opinion that both proposed steel mergers
were declared off. The big merger, comprlelngthe Midy^|. the Lackawanna,
the Republic companies, &c., it was said,
was first abandoned, after which the
three company merger, including the
Toungstown Sheet and Tube Company,
(he Inland Steel Company and the Steel
and Tube Company of America, had been
thrown Into the discaYd. The reason for
the abandonment of the smaller proposal,it was eaid, was that one of the companiesconcerned had a proportion of
bonds to total capitalisation not approvedof by the other interests. In
local independent steel circles, however,
it was eaid that the latest available Informationon the three company merger
was that It was nearlng completion. In
those quarters surprise that anything
like an abandonment of the plan had
even been hinted at was expressed.

Pass Preferred Dividend.

Tli* directors of the Taylor-Wharton
Iron and Steel Company have passed
the 1 per cent, quarterly dividend on
its preferred stock due on February l.
According to its president. Knox Taylor,
that action was taken "owing to the
current industrial condition and in view
of the uncertainty as to when the revivalof business will take place." Its
plants and propertes, he added, wero In
excellent condition and the company in
a position to take advantage of any
improvement in business.

Rail Plans In Northwest.
The Great Northern and Northern

Pacific railroads are considering developmentplans for the Western ends of their
systems, according to advices received
here from the twin cities. Great Northernprobably will begin in February
work on the double tracking of iaventytwomiles of Its line In eastern Washington.renvesentlnir that nortion of it be-
twesn T.amona and Bluston. Tt is estimatedthat the coat of that Improvement
will he In the neighborhood of f750.000.
The Northern Taclflc la contemplating
extensive development of coal fields hi
the vicinity of Forsyth, Mont., with
the view of tapping that source for
something better than a third of its requiredcoal supply.

Shirt Merger Saggrested.
The possibility of a merger of corporationsmanufacturing men's shirts, collars.Ac.. waa suggested yesterday In the

financial district as the result of tho
announcement that rinldman. ftaohs A
Co. and Lehman Brothers had acquired
an interest In the Manhattan Shirt Company.It was pointed out that those
hankers were Interested also In the
rhllllps-Jones Corporation and Cluctt,
Peabodv A Co. Nothing of an official
nature bearing on that possibility could
be obtained yesterday. *

Plana Not Abandoned.

Reporta yesterday that tho plans of
Pittsburgh Interests for a consolidation
of several oil producing properties,
headed by the Island Oil and Transport
Corporation, had been abdndoned were
denied Itr authoritative quarters. Considerableselling of Tsland shares was

predicated on the report. It waa said, and
their price declined to 2Vi, which contrastswith a top mark on Wednesday
of 3. A rally Just before the close, however.brought the scares back to at
which they closed, unchanged on 'he
day. Interests Identified with the proppedconsolidation declined to make
public any details of their plafif.
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